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STEEL MEN LOOKING
10 NAVAL SALVAGE

See Much Serap for Market in
Hughes Plan—Some Lines
More Active.

The steel trade is preparing for fnal
success of the Hughes plan for limiting
armaments, one or two salvaging com-
panles being In the stage of discussion
in gquarters where the outlook for large

‘busineas in warship scrap materia]l Is

sensed. Deslers in scrap steel are pre-
paring to bid upon the 100,000 tons or
so of material involved In the sale on
January 16 of several old vessels, Ten-
tative prices mentioned by the Iron Age
this week range from §6 to $8 a ton.
While stcel mlll operations this week
were malintalned at the”average of the
week before, 62 per cent. of capacity for
the Steel Corporation’s plants and 40 to
60 per cent. for others, the uncertain
outlook for freight rate reductions pre-
vents any clear pleture of new business
and profit possaibilities in the next few
montha. The Iron Age states that last
Tuesday rallroad freight executlves at a
meeting -decided to continue to March
31 the 28 per cent. rate reduction off
iron ore which was to explire on Decem-
ber 31, but at the same time they de-
clined to grant reductions asked for on
coal, coke, llmestone and other raw ma-
terlals,

“The effort at Washington,” this
periodical continues, “to link up the steel
rall price with the question of iron and
steel freight rates may postpone Jfor
some tlme the rellef all industry has
looked for from lower (transportation
costs,

*The price situation is in some con-
fusion. Attempts to stiffen lines lately
weakened have hod little success. In
sheets, however, a fresh effort is under
way. Last week black sheets were easily
bought at 2,76 eenta and galvanized at
3.75 cents, On November 18 several
makers withdrew all quotations below
3 cents and 4 cents. Bome 1922 business
has been done, but the leading producer
has not yet opened its books.'

The Iron Trade Review says:

“Backing and filling still characterizes
the flow of mew business in iron and
steel. Seasonable changes are having
thelr effect and buyers are exercising
caution against accumulating any ex-
cess supplies In view.of the possibility
of frelght rate reductlons and the ap-
proaching Inventory period. The industry
apparently ls meeting with great diffi-
culty in lifting Itself much above the
50 per cent. basis The Bteel Corpora-
tion, however, continues to show some
increase in ingot preduction. The Car-
negle Steel Company has actlve twenty-
five of its fifty-nine blast furnaces, Ris-
Ing output Is shown among the tube, tin
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Capital, Surplus & Undivided
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COMMERCIAL
BANKING

100 Broadway

MANY BIG RAILROAD
LOANS IN PROSPECT

Failare of Townsend Bill One
Cause of Borrowing.

The ‘raliroads will enter the money
market on a falr scale within the next
®lx months, according to interests close
0 the earriers. Although the move de-
vends malnly upon a continued decline
in interest rates and the restoration of
the roads' earning power, the failure of
the Townsend blll to pass the Scnate will
nave an Important bearing.

This blll would bave enabled the roads
to fund approximately $500,000,000 in
debta owed to the Governmeni for its
-apital expenditures on rallway property
during Federal control, Rail executives
are virtually agreed that the time in
vhich the law would have glven real ala
‘0 the carriers has passed. There [s
little If any opposition among them to
oppose the view of President Harding
that the bill should now be dropped.

Rallroad executives have reconclled
themselves to the Government's applying
the $500,000,000 owed by the carriers to
offset all the indebtedness of the Gov-
ernment to the roads, with the excep
tion of $300,000,000. The roads have
worked out thelr programme for capital
wpenditures and maintenance for the
first half of 1922 without counting on ald
from this source, With net raliway
operating Income for 1921 of $575,000,-
000 In view besldes Improved earnings
In 1922 the rallroads are expected to
come into the market to a considerable
extent for the funding of thelr indebted-
ness and new capltal expendltures and
with the further purpose of replenishing
their working caplital,

$3,000,000 OWED TO
CHANDLER BROS. & CO.

57th St. & Fifth Ave.

OCTOBER RAILROAD
EARNINGS INCREASE

Augmented Loadings Because
of Threatened Strike Have
an Effect.

Early rallroad reports for October In-
dicate that net earnings will equal or ex-
ceed somewhat those of the preceding
month. By reason of a normal peak
traffic in Octot and d load-
ings In its last ten days on account of
tha threatened rallroad strike Octobers
gross recelpts are expected to show sub-
stantial Increases over September. The
showing will be less favorable, however,
as compared with October, 1920. Eome
monthly reports for October follow:

Southern Paclfic—Income $7,441,038,
compared with $5,200,608 for September
and $5,882,337 for October, 1920, Groes
operating revenues $26,832,230, com-
pared with $28,712,268 for Beptember,
and a decrease of $8,085,667 from Octo-
ber a year ago.

Southern Paciflc operating expenses
$17,129,309, n decrease of $4,966,044
from 1820. Transportation expenses de-
ereased §3,061,891, while about $1,710,-
0030 less was spent for upkeep of road-
way and equipment. For the first ten
months net earnings were $34,778,373
out of gross revenues of $227,337,284.

Union Pacific System mnet operating
Ircome $6,157,137, saved out of gross
opernting revenues of $21,677,776, com-
pared with $6,774,868 net and $22,418,-

The Chase National Bank

'of the City of New York
57 BROADWAY
Organized 1877

Clpif&l . .' ° . . . . s e e
Surplusand Profits . . . . . .

Deposits (net) . . . . .

$ 20,000,000.00
21,002,918.66
330,965,510.36

THE Merger o.f The Metropolitan National Bank with The
Chase National Bank became effective at the close of business on
November 22nd, 1921.

The Chase National Bank welcomes the customers of The Metro-
litan National Bank and offers them a completely equipped general
anking department, also trust, foreign, credit and securities
departments.

As a result of this merger, The Chase National Bank places at the

disposal

of its customers and friends the enlarged facilities which are

available at its home office and at the following seven conveniently
located branches:

METROPOLITAN BRANCH SHOE & LEATHER BRANCH

MAIDEN LANE BRANCH

* 23rd Street & 4th Avenue 320 Broadway

PRINCE STREET BRANCH

100 William Street 565 Broadway
SEVENTH AVENUE BRANCH MADISON AVENUEBRANCH
Seventh Avenue & 36th Street Madison Avenue & 41st Street

HAMILTON TRUST BRANCH
191 Montague Street, Brooklyn

—  — — ]

A. BARTON HEPBURN,
Chairman of the Advisory Board

BAMUEL H. MILLER
CARL ). SCHMIDLAPP
GERHARD M. DAHL

OFFICERS:
ALBERT H. WIGGIN,
President

Vice Presidents:

HENRY OLLESHEIMER
ALFRED C. ANDREWS
ROBERT 1. BARR

Assistant Vice Presidents:
EDWIN A. LEE GILBERT B. SAYRES
WILLIAM E. PURDY ALFRED W. HUDSON
GEORGE H. SAYLOR GEORGE HADDEN
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